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$](XUySDL8QLyVFVDWODNR]iVJD]GiONRGiVUDWiUVDGDOPLYLV]RQ\RNUDpVpOHWPyGUD
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$NXWDWiVHUHGPpQ\HLDFpONLWĦ]pVHNWNUpEHQ
.XWDWiVRP D] (XUySDL 8QLyV FVDWODNR]iV KHO\L WiUVDGDOPDNUD J\DNRUROW KDWiViUD
NRQFHQWUiOW &pONLWĦ]pVHPQHN PHJIHOHOĘHQ D JD]GiONRGiVL J\DNRUODW pV D JD]GDViJL
PDJDWDUWiVRN YL]VJiODWiQ NHUHV]WO UDJDGWDP PHJ D WpUVpJHNUH MHOOHP]Ę pOHWYH]HWpVL
VWUDWpJLiNNLDODNXOiViQDNPR]JDWyLW
-HOHQWĘV WHUHW NDSRWW D NXWDWiVEDQ D FVDOiGL JD]GDViJRN DQDOt]LVH $ FVDOiGPLQW D
JD]GiONRGiVQDN NHUHWHW DGy PXQNDV]HUYH]HWL IRUPD NHUOW HOĘWpUEH GH D YL]VJiODW VRUiQ
G|QWĘHQ WiUVDGDORPQpSUDM]L YRQDWNR]iVRNPHJUDJDGiViUD NRQFHQWUiOWDP (]pUW HOHPH]WHP
D FVDOiGEDQEHW|OW|WW V]HUHSHNYiOWR]iViW DQĘN VDMiWRV DYiOODONR]yL pOHWYLWHOEHQNLDODNXOW
IHODGDWN|UHLWpVDURNRQViJLNDSFVRODWRNiWpUWpNHOĘGpVpW
)RQWRV NXWDWiVL WHUOHW YROW D FVDOiGL JD]GDViJRN ORNiOLV WiUVDGDORPEDQ EHW|OW|WW
V]HUHSpQHN pV KHO\]HWpQHN YL]VJiODWD LV $ FVDOiGL JD]GDViJRNEyO NLQ|YĘ YiOODONR]yL
HOLW NLDODNXOiViW pV D ORNiOLV WiUVDGDOPL RV]WiO\RN IRUPiOyGiViW NXWDWWDP $ KHO\LHN iOWDO
HOXWDVtWRWW YiOODONR]yL PDJDWDUWiVWyO D WHOHSOpV JD]GDViJL pOHWpW PHJKDWiUR]y FVDOiGL
YiOODONR]iVRNLJN|YHWWHPQ\RPRQDYiOWR]iVIRO\DPDWiW
$ NXWDWiV VRUiQ LJ\HNH]WHP PHJWDOiOQL D FVDOiGL JD]GDViJRN DOWHUQDWtYiLW H]pUW
OHtUWDPpVHOHPH]WHPNpWDUHQGV]HUYiOWiVXWiQ~MMiDODNXOyGpOELKDULWHUPHOĘLV]HUYH]ĘGpVW
$FVDOiGLJD]GDViJRNPĦN|GpVHPHOOHWWDWHOHSOpVLV]LQWĦLGHQWLWiVNpS]ĘIRO\DPDWRN
YL]VJiODWiW LV FpORPQDN WHNLQWHWWHP +iURP WHOHSOpV IDOXQDSMDLQDN PLQW D KHO\L LGHQWLWiV
NLIHMH]ĘGpVpQHN DONDOPDLW YL]VJiOYD D]RNDW D] HJ\HGL PRPHQWXPRNDW UDJDGWDP PHJ
DPHO\HN W|UWpQHWL YDOOiVL pV JD]GDViJL YRQDWNR]iVRN PHQWpQ WHV]LN HJ\HGLYp D WiUVDGDOPL
QQHSHNN|]|VVpJLIXQNFLyLW
$ YL]VJiOW KDWiUPHQWL KDOPR]RWWDQ KiWUiQ\RV KHO\]HWĦ NLVWpUVpJ NLYiOy WHUHSQHN
EL]RQ\XOW D] (XUySDL 8QLyV FVDWODNR]iVVDO MiUy WpUVpJL VWiWXVYiOWR]iV N|YHWNH]WpEHQ
iWDODNXOy JD]GDViJLWiUVDGDOPL YLV]RQ\RN YL]VJiODWiUD $ NXWDWiV ~M IHOWiUDWODQ WHUOHWUH
LUiQ\XOW D WpUVpJEHQ W|UWpQW HVHPpQ\HN pV KHO\]HWHN OHtUiViYDO GRNXPHQWiOQL LJ\HNH]WHP
D] (XUySDL 8QLyV ÄKDWiUQ\LWiV´ N|YHWNH]WpEHQ YpJEHPHQĘ iWDODNXOiV JD]GDViJLWiUVDGDOPL
N|YHWNH]PpQ\HLW .XWDWiVL HONpS]HOpVHP V]HULQW RO\DQ FVHOHNYpVL PRGHOOHN IHOWĦQpVpUH
V]iPtWRWWDP DPHO\HN KRVV]~ WiY~ YiOWR]iVW LQGXNiOQDN D WpUVpJEHQ (OĘIHOWHYpVHP
EHLJD]ROyGRWW DPLNRU WUDQV]PLJUiFLyV IRO\DPDWRNDW VLNHUOW IHOWpUNpSH]QHP0DJ\DURUV]iJ
pV5RPiQLD(XUySDL8QLyV FVDWODNR]iVDXWiQ D] iUWiQGL IRUJDOPL IRO\RVyPHQWpQNLDODNXOW
KDWiURQiWtYHOĘ ODNyKHO\LPRELOLWiV OHtUiVDpVHOHP]pVHVRUiQD MHOHQVpJHWPLQWDKiWUiQ\RV
WpUVpJLV]HUHSPHJYiOWR]iViQDNOHKHWĘVpJpWpVDWUDQV]QDFLRQiOLVIRO\DPDWRNNH]GHWLIRUPiMiW
tUWDP OH 9DODPLQW |VV]HYHWHWWHP D] iUWiQGL KDWiUiWNHOĘWĘO WiYRODEE IHNYĘ WHOHSOpVHN
OHKHWĘVpJHLYHO DKRO D UHQGV]HUYiOWiV XWiQ WRYiEE URPORWW D KHO\]HW %HIHNWHWĘN pV FpO]RWW
WiPRJDWiVRNKLiQ\iEDQD](XUySDL8QLyVFVDWODNR]iVVHPKR]WDPHJDYiUWIHOOHQGOpVW

9L]VJiOWWHOHSOpVHN
$ SiO\i]DWL LGĘV]DN DODWW D ELKDUL NLVWpUVpJ HOĘ]HWHV V]HPSRQWUHQGV]HU DODSMiQ
NLYiODV]WRWW WHOHSOpVHLQ .|U|VV]DNiORQ .|U|VV]HJDSiWLEDQ 0DJ\DUKRPRURJRQ
.RPiGLEDQ ÒMLUi]RQ &V|NPĘQ pV 9HNHUGHQ YpJH]WHP NXWDWiVW 8J\DQDNNRU D WpUVpJL
V]LQWĦYL]VJiODWRNPHJKDWiUR]yHOHPpYpYiOWKRJ\DSiO\i]DWRWpUWpNHOĘV]DNpUWĘNMDYDVODWiW
ILJ\HOHPEH YpYH D NXWDWiVED YRQWDPPpJ NpW KDWiUiWNHOĘKHO\ N|]HOpEHQ IHNYĘ WHOHSOpVW
%LKDUNHUHV]WHVWpV%HGĘWLV$EĘYtWpVIHOWpWOHQOMyG|QWpVQHNEL]RQ\XOWPLYHOD]LWWJ\ĦMW|WW
DGDWRNWUDQV]PLJUiFLyVIRO\DPDWRNIHOWiUiViWWHWWpNOHKHWĘYppVH]]HOVHJtWHWWHNYiODV]WWDOiOQL



D NXWDWiVQDN DUUD D] DODSNpUGpVpUH KRJ\ PHO\HN OHKHWQHN D YL]VJiOW ELKDUL WpUVpJ QHKp]
KHO\]HWpQHNPHJROGiVLDOWHUQDWtYiL
$ UHQGV]HUYiOWiV pV D] (XUySDL 8QLyV FVDWODNR]iV N|YHWNH]WpEHQ YpJEHPHQĘ
WiUVDGDOPLJD]GDViJLIRO\DPDWRNNXWDWiViWKiURPV]LQWHQFVDOiGLWHOHSOpVLpVWpUVpJLV]LQWĦ
YL]VJiODWNHUHWpEHQYiOODOWDP

$NXWDWiVPyGV]HUHL
%iU D NXWDWiV VRUiQ W|EEIpOH PyGV]HUW pV PLQWDYpWHOL HOMiUiVW DONDOPD]WDP
LQIRUPiFLyEi]LVRPDW G|QWĘHQ IpOLJ VWUXNWXUiOW LQWHUM~NUD pStWHWWHP $ N|]HO  LQWHUM~
V]|YHJDQ\DJDpV HJ\ UpV]N ILOPHVGRNXPHQWiFLyMDNLHPHOW MHOHQWĘVpJJHOEtUW D IHOGROJR]iV
VRUiQ $] LGĘGLPHQ]LyN WHNLQWHWpEHQ D ORQJLWXGLQiOLV YL]VJiODW N|]HOtWpVpQHN PyGV]HUpW
DONDOPD]WDPtJ\OHKHWĘVpJQ\tOWDUUDKRJ\DMHOHQEHQ]DMOyIRO\DPDWRNNRPPHQWiOiViQW~OD
UHQGV]HUYiOWiVWyOHOWHOWLGĘV]DNDGDWN|]OĘLLQWHUSUHWiFLyLWLVPHJLVPHUMHP
$] DGDWEi]LV %LKDUNHUHV]WHVHQ pV %HGĘQ D KDWiUPHQWLVpJUH pV D EHWHOHSOĘNUH
YRQDWNR]y NpUGpVVRURNNDO LV NLHJpV]OW D5RPiQLiEyO iWWHOHSOW ODNRVRNDW SHGLJ ÄKyODEGD´
PyGV]HUUHOLJ\HNH]WHPIHONXWDWQL
$ YL]VJiODWED YRQW WHOHSOpVHN N|]O ÒMLUi]RQ EHQ D 'HEUHFHQL (J\HWHP
QpSUDM]V]DNRVGLiNMDLQDNN|]UHPĦN|GpVpYHOFHQ]XVWNpV]tWHWWQN(QQHNVRUiQD]HJpV]IDOX
ODNRVViJiUDYRQDWNR]yDQKi]WDUWiV|VV]HtUiVWYpJH]WQN
$ IDOXQDSRN HVHPpQ\VRUiQDN IHOWiUiVDNRU FpORP QHP HJ\HWOHQ DONDORP
GRNXPHQWiOiVD YROW 9HNHUG NLYpWHOpYHO H]pUW W|EE pYHQ NHUHV]WO IHOWiUy MHOOHJJHO
PHJILJ\HOYH D] LVPpWOĘGĘ HVHPpQ\VRURNDW PyGRP YROW NLYiODV]WDQL KRJ\ PHO\HN D]RN D
UHOHYiQVPHJILJ\HOpVL HJ\VpJHNPHO\HNUHD VWUXNWXUiOWPHJILJ\HOpV VRUiQ IyNXV]iOQL IRJRN
(]HND]DGDWRNHJpV]OWHNNLDV]DNpUWĘLPLQWDYpWHOOHONLYiODV]WRWWDGDWN|]OĘNLQWHUM~LYDO

$NXWDWiVSXEOLNiOWHUHGPpQ\HL
$ NXWDWiV SXEOLNiOW HUHGPpQ\HLW ±D] 27.$ ]iUyMHOHQWpV NpV]tWpVKH] DGRWW
LQVWUXNFLyLQDNPHJIHOHOĘHQ QHP IHMWHP NL UpV]OHWHVHQ $] HOpUW UpV]HUHGPpQ\HNHW V]DNPDL
NLDGYiQ\RNEDQpV IRO\yLUDWRNEDQ IRO\DPDWRVDQN|]]pWHWWHP$KiURPpYHVNXWDWiVLSHULyGXV
OH]iUiVDNpQWD]HOpUWHUHGPpQ\HNHWKiURPN|WHWpVNpWQpSUDM]LILOP|OHOLIHO
5HJLRQiOLVV]LQWĦN|YHWNH]WHWpVHLPDQJROQ\HOYĦSXEOLNiOiVDHOĘVHJtWLD]~MHUHGPpQ\HN
QHP]HWN|]L LQWHJUiOyGiViW7KH LPSDFWV RI WKH(XURSHDQ8QLRQDFFHVVLRQ WR WKH VLWXDWLRQ
DQG WKH HFRQRPLF VRFLDO VWUXFWXUH RI VHYHUDO VHWWOHPHQWV RI WKH 5HJLRQ RI %LKDU $]
(XUySDL 8QLyV FVDWODNR]iV KDWiVD D ELKDUL UpJLy QpKiQ\ WHOHSOpVpQHN WpUVpJL KHO\]HWpUH
YDODPLQW JD]GiONRGiVL pV WiUVDGDOPL VWUXNW~UiMiUD FtPĦ DQJRO Q\HOYĦ N|WHW D 'HEUHFHQL
(J\HWHP1pSUDM]L 7DQV]pNpQHN(WKQRJUDSKLFD HW )RONORULVWLFD &DUSDWKLFD FtPĦ QDJ\P~OW~
QHP]HWN|]L VRUR]DWiEDQ MHOHQW PHJ $ N|Q\Y D] (XUySDL 8QLyV FVDWODNR]iV QpKiQ\ ELKDUL
WHOHSOpVHQ YpJEHPHQW KDWiViW YL]VJiOMD $ WpUVpJL V]LQWĦ HOHP]pV D KDWiUPHQWLVpJ
OHKHWĘVpJHLUH pV N|YHWNH]PpQ\HLUH YDODPLQW D JD]GDViJL VWUXNW~UD YiOWR]iViUD IyNXV]iO
PLYHOH]HNiWDODNXOiVDYiUKDWyDQKRVV]~WiYRQPHJKDWiUR]]iNDNXWDWRWWWHUOHWYLV]RQ\DLQDN
DODNXOiViW
$ N|Q\Y HOVĘ UpV]H D KiWUiQ\RV WpUVpJL V]HUHS PHJYiOWR]iViQDN OHKHWĘVpJHNpQW
D NLDODNXOy WUDQV]QDFLRQiOLV IRO\DPDWRN NH]GHWL IRUPiLW tUMD OH pV YHWL |VV]H D] iUWiQGL
KDWiUiWNHOĘWĘOWiYRODEEIHNYĘWHOHSOpVHNOHKHWĘVpJHLYHO
$ YL]VJiODW WiUJ\iW NpSH]Ę PiVLN WpPDN|U D N|]|VVpJL pV HJ\pQL JD]GDViJRN
V]HUHSpQHNYiOWR]iVD OpQ\HJpEHQQHPFVDNDELKDUL WpUVpJVDMiWMDGHDSHULIpULNXVKHO\]HWĦ
WHUOHWHQPDUNiQVDEEDQUDJDGKDWyPHJDJD]GiONRGiVLQGLYLGXDOL]iFLyMiQDNIRO\DPDWDpVD]D
QpKiQ\NtVpUOHWDPHO\DWiUVDVJD]GiONRGiV~MUDV]HUYH]pVpUHLUiQ\XO
$ N|WHWEHQ KHO\HW NDS D UHQGV]HUYiOWR]iV pV D] (XUySDL 8QLyV FVDWODNR]iV KDWiViUD
iWDODNXOyWiUVDGDOPLpVQHPLV]HUHSHNHWEHPXWDWyNpWSpOGDLV



0LYHO D N|Q\Y W|EE SRQWMiQ LV NRQIOLNWXVV]LWXiFLyN MHOHQQHN PHJ DQQDN
]iUyIHMH]HWpEHQDPDJ\DURUV]iJLpUWpNYiOViJDJUiUYRQDWNR]iV~ORNiOLVNpUGpVHLUĘOtURN
7HNLQWHWWHO D NOI|OGL ROYDVyNUD D N|WHW IHOPXWDWMD D]RNDW D W|UWpQHWL YRQDWNR]iVRNDW D
WULDQRQLKDWiUPHJYRQiVXWiQNLDODNXOWWpUVpJLKHO\]HWWĘOD] HVUHQGV]HUYiOWR]iVWN|YHWĘ
I|OGSULYDWL]iFLyKDWiViLJDPHO\HNDQDSMDLQNEDQ]DMOyMHOHQVpJHNHUHGĘL

$7iUVDGDOPLQQHSHNN|]|VVpJL IXQNFLyLD;;, V]i]DGHOHMpQ FtPĦN|WHW D6WXGLD
)RONORULVWLFDHW(WKQRJUDSKLFDVRUR]DWEDQMHOHQWPHJ$]HVUHQGV]HUYiOWiVVDOiWDODNXOy
KHO\L WiUVDGDOPDN QQHSL VWUXNW~UiMiEDQ ~M MHOHQWĘVpJHW Q\HUWHN D IDOXQDSRN PLQW D KHO\L
LGHQWLWiV NLIHMH]ĘGpVpQHN DONDOPDL$ N|WHW KiURP ELKDUL WHOHSOpV IDOXQDSMiWPXWDWMD EH pV
HOHP]L$KiURPORNiOLVQQHSWHOMHVHQNO|QE|]ĘLUiQ\EyOUDJDGMDPHJDKHO\L|VV]HWDUWR]iV
pOPpQ\pW
$ FV|NPĘL IDOXQDS HOHP]pVH VRUiQ OpQ\HJpEHQ HJ\HWOHQ IRQWRV PRPHQWXPUD D
ViUNiQ\K~]iV V]RNiViQDN NLDODNXOiViUD pV MHOOHP]ĘLUH IyNXV]iORN $UUD KRJ\DQ YiOLN D
NRUiEEDQV]pJ\HOOWW|UWpQHWLPRQGDLP~OWDORNiOLVLGHQWLWiVWHUHPWpVHV]N|]pYp
ÒMLUi] HJ\Ki]L WHOHStWpVĦ IDOX DKRO D] |VV]HNDSFVROyGy KHO\L WHPSORPE~FV~ pV
IDOXQDS YL]VJiODWD pUGHNHV ROYDVDWiW Q\~MWMD D ORNiOLV LGHQWLWiVWHUHPWpV YDOOiVRV pV YLOiJL
PHJN|]HOtWpVpQHN
$YHNHUGLIDOXQDSEHPXWDWiVDVRUiQSHGLJD]WHOHP]HPKRJ\DQYiOLNDNtYOUĘOpUNH]Ę
JD]GDViJLQ\RPiVJ\DNRUOiVHV]N|]pYpDIDOXQDS+RJ\DQIHV]tWLV]pWD]QQHSLNHUHWHNHWpV
KRJ\DQRV]WMDPHJDORNiOLVWiUVDGDOPDWDNLVWHOHSOpVWV~MWyJD]GDViJLNLOiWiVWDODQViJ
$N|Q\YEHQ IRQWRV V]HUHSHW V]iQRN D NO|QE|]Ę NXWDWiVLPyGV]HUHNNHO YpJ]HWW YL]VJiODWRN
|VV]HYHWpVpQHN tJ\ D PHJILJ\HOpVVHO pV LQWHUM~PyGV]HUUHO J\ĦMW|WW DGDWRNDW WpUKDV]QiODW
YL]VJiODWWDOpVV]|YHJHOHP]pVVHOWHV]HPiUQ\DOWDEEi

$.LV]HPLJD]GDViJRNKHO\]HWpQHNpVV]HUHSpQHNYiOWR]iVD HJ\ELKDULWHOHSOpV 
ÒMLUi] WiUVDGDOPL pOHWpEHQ FtPĦ N|Q\Y HJ\HWOHQ NLVWHOHSOpV UHQGV]HUYiOWiVWyO QDSMDLQNLJ
WHUMHGĘ JD]GiONRGiVL VWUXNW~UiMiQDN iWDODNXOiViW pUWHOPH]L $] HVHWWDQXOPiQ\ D]W LJ\HNV]LN
PHJUDJDGQL KRJ\ D WHUPHOĘV]|YHWNH]HWL JD]GiONRGiVEyO KRJ\DQ WHYĘG|WW iW D WHUPHOpV D
FVDOiGL JD]GDViJRNUD +RJ\DQ pUWpNHOLN D UHQGV]HUYiOWiVWyO QDSMDLQNLJ HOWHOW LGĘV]DNEDQ
EHW|OW|WWV]HUHSNHWpVKHO\]HWNHWDWHOHSOpVJD]GDViJLWiUVDGDOPLpOHWpQHNiWDODNXOiViEDQ
DPH]ĘJD]GDViJLYiOODONR]yN0LYHOPDJ\DUi]]iNDQ\DJLNLHPHONHGpVNHWD WHOHSOpV W|EEL
ODNyMD N|]O $ N|Q\YEHQ D WHOHSOpV OHJQDJ\REE FVDOiGL JD]GDViJDLQDN WDJMDLYDO NpV]tWHWW
LQWHUM~N DODSMiQ pPLNXV PHJN|]HOtWpVVHO D KHO\LHN SHUVSHNWtYiMiW PXWDWRP EH $]
LQWHUM~NpV]tWpV VRUiQ DUUD NpUWHP D] DGDWN|]OĘLPHW KRJ\ PRQGMiN HO FVDOiGL JD]GDViJDLN
NLDODNXOiViQDN W|UWpQHWpW $] HJ\PiV PHOOHWW PHJMHOHQĘ YLVV]DHPOpNH]pVHN NO|QE|]Ę
SHUVSHNWtYiEyOPXWDWMiN D ORNiOLV WiUVDGDORPEDQPHJMHOHQĘ VLNHUHV pOHWYH]HWpVLPRGHOOHNHW
PLN|]EHQÒMLUi]JD]GDViJLHOLWMpQHNNLDODNXOiViWWiUMiNHOpQN

/§QSBK[JGJMNFL
$ 0H]ĘJD]GDViJL YiOODONR]yN HJ\ ELKDUL WHOHSOpV pOHWpEHQ FtPĦ ILOP D] ~MLUi]L
YiOODONR]yN KHO\]HWpUWpNHOpVH $] LQWHUM~NEyO pV D JD]GDViJRN PLQGHQQDSMDLW EHPXWDWy
pOHWNpSHNEĘO|VV]HiOOyWHPDWLNXVQDUUDWtYDDWpHV]HNWĘOD]HJ\pQLLOOHWYHFVDOiGLJD]GDViJRNLJ
WDUWyXWDW~WNHUHVpVHNHWMHOHQtWLPHJ
$ILOPDUUDNHUHVLDYiODV]WKRJ\D]HVpYHNHOHMpQHNJD]GDViJSROLWLNDLJD]GDViJL
YiOWR]iVDL LOOHWYH D KDJ\RPiQ\RNKR] YDOy LJD]RGiV pV D] LQQRYiFLy NpQ\V]HUH HJ\WWHVHQ
KRJ\DQPLO\HQLUiQ\EDQEHIRO\iVROWDDYLGpNPH]ĘJD]GDViJiW
9DODPLQW D] HOWpUĘ FVDOiGL YDJ\RQL NDSFVRODWL KiWWpU KDWiViUD D PDJiQJD]GDViJRN PLO\HQ
HOWpUĘVWUDWpJLiNDWDODNtWRWWDNNLHJ\iOWDOiQIHOLVPHUKHWĘHNRKHUHQVJD]GDViJLVWUDWpJLD"$
ILOPDPLNURV]LQWQDUUDWtYiLQNHUHV]WOW|UHNV]LNPH]RpVPDNURV]LQWĦIRO\DPDWRNIHOWiUiViUD



LVDYL]VJiOWWpPiEDQ

$FV|NPĘLViUNiQ\K~]iVFtPĦHWQRJUiILDLILOPHJ\QHPUpJOpWH]ĘV]RNiVFVHOHNPpQ\UĘO
NpV]OW$IRONORUL]iFLyIRO\DPDWiEDEHWHNLQWpVWQ\~MWyILOPNpWHJ\PiVWN|YHWĘpYpV
FV|NPĘLViUNiQ\QDSMiQDNW|UWpQpVHLWGROJR]]DIHONLHJpV]tWYHDV]RNiVPHJDONRWyLQDN
YDOORPiVDLYDO $] HJ\PiVUD UHIOHNWiOy IHOYpWHOHN D NRUiEEL IDOXFV~IROy PRQGD KHO\L
LGHQWLWiVNpS]ĘHUĘYpYiOiViWPXWDWMiNEH

7RYiEELSXEOLNiFLyN
 ,§U UFMFQ«UFUU GBMV B,JT4SS§UFO 	LBUPMJLVTPL B SFGPSNUVTPLL´[´UU
  JO 	T[FSL
/PWL -T[M¯ 'FSFOD
 5SBEJDJPOMJT LFSFTLFEFMFN §T NJHSDJ± B[ "MG´ME´O "[ "SBOZ +OPT
.¶[FVN,²[MFN¥OZFJ9*/BHZLʆS²T
 ǧǫK´UU F[ B SFOET[FSWMUTOBL OFWF[FUU WBMBNJǫǦ "[ FT SFOET[FSWMUTU
L´WFUʅG´MEQSJWBUJ[DJ±BCJIBSJS§HJ±CBO5BCVMB	

 "[ ¸KJS[J UFNQMPNC¸DT¸ §T GBMVOBQ JO 5JTJDVN " +T[/BHZLVO4[PMOPL .FHZFJ
.¶[FVNPLWL²OZWF97**4[PMOPL
 /ZVHE«KBT EBM ǝ OZVHE«KBT IJNOVT[ " OZVHE«KBT JEFOUJUT T[JNC±MVNBJ B 99*
T[[BEFMFK§OJO5JTJDVN"+T[/BHZLVO4[PMOPL.FHZFJ.¶[FVNPLWL²OZWF97***
4[PMOPL
 Ɂ0,+$.<Ʌɖ7<3ɂȾȿɄ,ɅɖɄȺɎȺɄɌɈɊȱȼɓɈȼɉɅɂȼȺɘɌɖɇȺɉɊɈɐȿɋȱɇɌȿȽɊȺɐȱȲ ȱɇɌȿɅȱȽȿɇɐȱȲ
əɄȺ ȿɆȱȽɍȼȺɅȺ Ɂ ȊɄɊȺȲɇɂ LQ V]HUN /L]DQHF 3pWHU 1\HOYHN LURGDOPDN pV NXOW~UiN
N|OFV|QKDWiVDD.iUSiWPHGHQFpEHQ$NWD+XQJDULFD;9,,,6OHWS

 'SBODJBHB[EBNBHZBSUSBLUPSPTMOZ"NF[ʅHB[EBTHNFHKFMFO«U§TFBGSBODJB§T
BNBHZBS QMBLUNʋW§T[FUCFO  JO 	T[FSL.BHZBSJ.SUB
"%FCSFDFOJ%§SJ
.¸[FVNWL´OZWF"%FCSFDFOJ%¥SJ.¶[FVN,JBEWOZBJ-999*%FCSFDFO

 "SFOET[FSWMUTVUO¸KKBMBLVM± UFSNFMʅJT[FSWF[ʅE§TFL%§M#JIBSCBO JO 	T[FSL
1FUFSDTL5JWBEBS
"DUB"DBE"HSJFOTJT4FDUJP)JTUPSJBF9997***	


.RQIHUHQFLDUpV]YpWHO
$ NXWDWiV Q\LOYiQRVViJD pUGHNpEHQ D SXEOLNiFLyNRQ NtYO W|EE KD]DL pV QHP]HWN|]L
NRQIHUHQFLiQLVPHUWHWWHPD]HOpUWHUHGPpQ\HNHW

7pUVpJLV]LQWĦNXWDWiVLHUHGPpQ\HNLVPHUWHWpVH
 .XOW~UDYiOWiV $]8NUDMQiEyO iWWHOHSOW pUWHOPLVpJLHN EHLOOHV]NHGpVpW EHIRO\iVROy
WpQ\H]ĘN
0LJUiFLyVMHOHQVpJHNDNHOHWLKDWiUPHQWpQD](8FVDWODNR]iVyWD
1\HOYHN LURGDOPDN pV NXOW~UiN N|OFV|QKDWiVD D .iUSiWPHGHQFpEHQ ;9 1HP]HWN|]L
7XGRPiQ\RV.RQIHUHQFLD8QJYiUV]HSWHPEHU

 $WpUVpJLVWiWXV]W~MUDGHILQLiOyPLJUiFLyVIRO\DPDWRNDELKDULUpJLyEDQD](XUySDL
8QLyVFVDWODNR]iVXWiQ
7UDQV]QDFLRQDOL]PXV pV LQWHJUiFLy0LJUiFLy0DJ\DURUV]iJRQ DPiVRGLN pYH]UHG HOVĘ
pYWL]HGpEHQ
$ .6+ 1pSHVVpJWXGRPiQ\L .XWDWyLQWp]HW pV D 0DJ\DU 6WDWLV]WLNDL 7iUVDViJ
'HPRJUiILDL6]DNRV]WiO\N|]|VNRQIHUHQFLiMD%XGDSHVWPiMXV

 $](XUySDL8QLyVFVDWODNR]iVWN|YHWĘPLJUiFLyVIRO\DPDWRNKDWiVDD]LQWHUHWQLNXV
NDSFVRODWRNUDDELKDULUpJLyEDQ
,,,,PDJROyJLDLNRQIHUHQFLD



6DSLHQWLD (UGpO\L 0DJ\DU 7XGRPiQ\HJ\HWHP pV D 'HEUHFHQL (J\HWHP N|]|V
NRQIHUHQFLiMD&VtNV]HUHGDiSULOLV

7HOHSOpVLV]LQWĦHUHGPpQ\HNLVPHUWHWpVH
 $FV|NPĘLViUNiQ\K~]iV(J\NLVViUUpWLKDJ\RPiQ\~MUDIRJDOPD]iVD
Ä6]tQUHYLWWWHUHN´±~MDEEWiUVDGDORPWXGRPiQ\RVN|]HOtWpVHNDWXUL]PXVKR]
$37(%7..RPPXQLNiFLypV0pGLDWXGRPiQ\L7DQV]pNHpVD1pSUDM]L0~]HXPN|]|V
NRQIHUHQFLiMD3pFVQRYHPEHU
 6]HQWpVSURIiQWDOiONR]iVDDWpUEHQ$]~MLUi]LWHPSORPE~FV~pVIDOXQDS
Ä6]HQWpVSURIiQ´$0DJ\DU9DOOiVWXGRPiQ\L7iUVDViJpYHVNRQIHUHQFLiMD
'HEUHFHQPiMXV

$JUiUpVJD]GDViJLYRQDWNR]iV~HUHGPpQ\HNLVPHUWHWpVH
 +DWiUPHQWLJD]GDViJLVWUDWpJLiN'pO%LKDUEDQ
5HJLRQiOLVQpSUDM]LNXWDWiVRND.iUSiWPHGHQFpEHQ
$]07$1\HOYpV,URGDORPWXGRPiQ\RN2V]WiO\DpVD]07$'(1pSUDM]L.XWDWyFVRSRUW
%XGDSHVWQRYHPEHU
 $UHQGV]HUYiOWR]iVXWiQ~MMiV]HUYH]ĘGĘWHUPHOĘLN|]|VVpJHN%LKDUEDQ
7UDGLFLRQiOLVDJUiUN|]|VVpJHNPH]ĘJD]GDViJLV]|YHWNH]HWHNDV]i]DGEDQ
$] (V]WHUKi]\ .iURO\ )ĘLVNROD 7|UWpQHWWXGRPiQ\L 'RNWRUL ,VNROiMD 'REy ,VWYiQ
9iUP~]HXP D 0DJ\DU 1pSUDM]L 7iUVDViJ pV D] 07$ 0LVNROFL 7HUOHWL %L]RWWViJD
1pSUDM]L0XQNDEL]RWWViJDN|]|VNRQIHUHQFLiMD(JHURNWyEHU
+HO\L WiUVDGDOPDN pUWpN]DYDUDLQDN JD]GDViJL YRQDWNR]iVDL DYDJ\ PLpUW NHOO
PHJG|JOHQLHDV]RPV]pGWHKHQpQHN"
eUWpNWpUPLQLNRQIHUHQFLD.RUUHIHUiWXP
'HEUHFHQL(J\HWHP'HEUHFHQPiMXV

$NXWDWiVHUHGPpQ\HLQHNKDV]QRVtWKDWyViJD
$ J\ĦMW|WW DQ\DJ D ILOPUH U|J]tWHWW LQWHUM~N pV D J\ĦMWpV IHOGROJR]iVDNpQW OpWUHM|WW
GRNXPHQWXPILOPHN IRO\DPDWRVDQ PiU D J\ĦMWpV V]DNDV]iWyO IHOKDV]QiOiVUD NHUOWHN D]
HJ\HWHPL NpS]pVEHQ PyGV]HUWDQL WiUVDGDORPQpSUDM]L pV JD]GDViJ DQWURSROyJLDL HOHP]pVHN
WiUJ\iYiYiOYD
%iU D NXWDWiV HOVĘVRUEDQ HOPpOHWL VtNRQ LJ\HNV]LNPHJUDJDGQL D ORNiOLV WiUVDGDOPDN
iWDODNXOy JD]GDViJLWiUVDGDOPL IRO\DPDWDLW GH PHJIRJDOPD]RWW N|YHWNH]WHWpVHL VHJtWVpJHW
Q\~MWDQDNDKiWUiQ\RNIHOV]iPROiVDD]HOPR]GXOiVLUiQ\iQDNIHOLVPHUpVHYDJ\DKDUPRQLNXV
JD]GDViJLPĦN|GpVWJiWOyNRQIOLNWXVRNIHOROGiVDWHUpQLV
$] HOP~OW K~V] pY DODWW IHOHUĘV|G|WW PDJ\DURUV]iJL pUWpNYiOViJ MHO]L KRJ\ QHP
FpOUDYH]HWĘ D KHO\L WiUVDGDOPDN pUWpNYLOiJiQDN NLLNWDWiViYDO G|QWpVHNHW KR]QL $ QpSUDM]L
NXWDWiVRN LVEHV]iPROQDNDUUyOKRJ\D]RNDN|]SRQWLG|QWpVHNDPHO\HNILJ\HOHPEHYHV]LN
D ORNiOLV WiUVDGDOPDN EHMiUDWRWW KDJ\RPiQ\RNRQ DODSXOy NDSFVRODWL pV YLV]RQ\UHQGV]HUHLW
N|QQ\HEEHQQ\HUQHNHOIRJDGiVW$EHWDUWDWiVXNHJ\V]HUĦEEHQHOpUKHWĘPLQWDKHO\LQRUPiN
pV pUWpNUHQG HOOHQpEHQ KR]RWW YDJ\ D]RNDW ILJ\HOPHQ NtYO KDJ\y D PH]ĘJD]GDViJL
WHUPHOpVW UHQGHOHWL ~WRQ PHJKDWiUR]QL NtYiQy HONpS]HOpVHN DPHO\HN |QPDJXNEDQ FVDN
D V]DEiO\iWOpSpVHN J\DNRULViJiW IRJMiN Q|YHOQL $] (XUySDL 8QLyV FVDWODNR]iV XWiQ D
IHNHWHJD]GDViJ YLVV]DV]RUtWiViUD WHWW SUyEiONR]iVRN VRUiQ RO\DQ D KHO\L KDJ\RPiQ\EDQ
NyGROWWHYpNHQ\VpJYiOWUHQGHOHWL~WRQEQWHWHQGĘFVHOHNPpQQ\pPLQWDQpSUDM]LpUWHOHPEHQ
YHWW NDOiND 3pOGiXO EHWDNDUtWiVQiO YpJ]HWW VHJtWVpJ NpVĘEEL YLV]RQWV]ROJiODW IHMpEHQ
6DMQiODWRVPyGRQDG|QWpVKR]yNUpV]pUĘOILJ\HOPHQNtYOPDUDGWKRJ\H]HNDWHYpNHQ\VpJHN
VRKDVHP M|YHGHOHPV]HU]pVNpQW KDQHP D ORNiOLV WiUVDGDORP EHOVĘ NRKp]LyMiW HUĘVtWĘ VHJtWĘ
WHYpNHQ\VpJNpQW YROWDN MHOHQ D KHO\LHN pUWpNUHQGMpEHQ $ UHQGHOHWL V]DEiO\R]iV LJQRUiOiViW



D KHO\LHN N|]O VHQNL VHP WHNLQWL V]DEiO\V]HJpVQHN %H QHP WDUWiVD D ORNiOLV WiUVDGDOPDN
N|]YHWOHQLVPHUHWVpJLNDSFVRODWRNUDpSOĘJD]GDViJLYLV]RQ\DLN|]|WWQHPMiUQDNYHV]pOO\HO
GHD]LO\HQIHOVĘEEG|QWpVHNMHOHQWĘVHQURQWMiND]LQWp]PpQ\LVWUXNW~UiEDYHWHWWEL]DOPDW
0DJ\DURUV]iJ (XUySDL 8QLyV FVDWODNR]iViYDO iWDODNXOW WHUPHOpVL KHO\]HWpEHQ WHOMHVHQ
ILJ\HOPHQ NtYO PDUDGW KRJ\ D ORNiOLV WiUVDGDOPDNEDQ pOĘN KDJ\RPiQ\RV WHUPHOpVL
V]LV]WpPiLPDUNiQVDQHOWpUQHND]XQLyVHOYiUiVRNWyO$]iOWDODPYL]VJiOWELKDUL WpUVpJEHQ LV
PpUKHWĘKRJ\DNOVĘV]DEiO\R]iVHJ\UpV]WYLVV]DYHWLD WHUPHOpVLNHGYHWPiVUpV]W LOOHJiOLV
HOMiUiVRN DONDOPD]iViUD NpQ\V]HUtWL D JD]GiONRGyNDW $PL RGD YH]HW KRJ\ D UXUiOLV
WiUVDGDOPDNEDQpOĘNN|]OHJ\UHNHYHVHEEHQIRJODONR]QDNPH]ĘJD]GDViJLWHUPHOpVVHO
$] XQLyV HONpS]HOpVHN MHOHQWĘVHQ HOWpUQHN D ORNiOLV WiUVDGDOPDNEDQ HGGLJ HOIRJDGRWW pV
EHMiUDWRWW WUDGLFLRQiOLV JD]GiONRGiVL J\DNRUODWWyO pV WHUPHOpVL QRUPiNWyO $] (XUySDL
8QLy DJUiUSROLWLNiMD D NLVPpUHWĦ JD]GDViJL HJ\VpJHNHW IHO NtYiQMD V]iPROQL $] XQLyV
V]DEiO\R]iV DEED D] LUiQ\ED LJ\HNV]LN V]RUtWDQL D WHUPHOĘNHW KRJ\ PHJYiOWR]WDVViN
JD]GiONRGiVXN NRUiEEDQ EHYiOW PRQGKDWQL WUDGLFLRQiOLV NHUHWHLW $] (XUySDL 8QLyV
FVDWODNR]iV NDSFViQ UHQGV]HUHVHQ HOKDQJ]y LUiQ\HOYYp YiOW D] DJUiUQpSHVVpJ V]HPOpOHWpQHN
PHJ~MtWiVD$]8QLyEDQiUXWHUPHOpVLV]HPSRQWEyONRUV]HUĦWOHQpVQHPNtYiQDWRVD]DODSYHWĘ
SDUDV]WL PHQWDOLWiVEDQ J\|NHUH]Ę ROFVy EHV]HU]pV pV D] DODSDQ\DJRN PHQQ\LVpJpQHN YDJ\
PLQĘVpJpQHN YLVV]DIRJiViEyO V]iUPD]y VSyUROiVVDO EL]WRVtWRWW PHJWDNDUtWiV 0LQGH] HJ\UH
LQNiEE RGD YH]HW KRJ\ D] DJUiUMHOOHJĦ WHYpNHQ\VpJHN PpJ D] |QHOOiWiVEyO LV NLV]RUXOQDN
.XWDWiVL WHUOHWHPHQ D PH]ĘJD]GDViJL WHYpNHQ\VpJJHO IRJODONR]y YiOODONR]iVRN FVHNpO\
KXPiQ HUĘIRUUiV DONDOPD]iViW LJpQ\OLN H]pUW D UXUiOLV WpUVpJEHQ VRNDN PXQND QpONO
PDUDGWDN GH D KDJ\RPiQ\RV |QHOOiWy JD]GiONRGiV IRUPiLW D ILDWDO PRVW FVDOiGRW DODStWy
QHP]HGpN HJ\ UpV]H PiU QHP V]RFLDOL]iOWD H]pUW D VDMiW HOOiWiVXNUyO VRNDQ QHP WXGQDN
JRQGRVNRGQL

$] (XUySDL 8QLyEDQ D URPiQPDJ\DU KDWiU iWMiUKDWyYi YiOiViYDO D KDWiU|YH]HWEHQ
FV~FVRVRGWDN NL D] iOODPKDWiU KRVV]~ IHQQiOOiVD PLDWW NLDODNXOW NO|QE|]ĘVpJHN $ NpW
RUV]iJ LQJDWODQSLDFL DV]LPPHWULiLEyO SURILWiOKDWWDN D KDWiU PHQWL WpUVpJEHQ pOĘN $]
HJ\pQL V]LQWĦ NHUHVNHGHOPL NDSFVRODWWHUHPWpV OpQ\HJHVHQ LQWHQ]tYHEE YROW PLQW D IHOOUĘO
YH]pUHOW NDSFVRODWpStWpVL SUyEiONR]iVRN $ IRO\DPDW D PDJiQV]HPpO\HN V]LQWMpQ ]DMORWW
DNLN J\RUVDQ NLKDV]QiOWiN D] iOODPKDWiU PHJV]ĦQpVH XWiQ NtQiONR]y OHKHWĘVpJHNHW pV
PDJ\DURUV]iJLLQJDWODQYiViUOiVEDNH]GWHNPHUWIHOLVPHUWpNKRJ\DQDJ\YiUDGLDJJORPHUiFLy
LQJDWODQiUDLKR] NpSHVW MyYDO ROFVyEEDQ MXWKDWQDN MREE pOHWN|UOPpQ\HNHW EL]WRVtWy FVDOiGL
Ki]DNKR]0LQGH]DUUD|V]W|Q|]WHDQDJ\YiUDGLODNRVViJD]RQUpWHJHLWDPHO\HN1DJ\YiUDGRQ
QHPWXGWDNYROQDHJ\pENpQWNHUWHVFVDOiGLKi]DWYiViUROQLKRJ\N|OW|]]HQHNDKDWiUPDJ\DU
ROGDOiUD (] D] HJ\pQL VtNRQ ]DMOy IRO\DPDW ROYDVDWRPEDQ HJ\ |VV]HWHWWHEE WpUVpJL V]LQWĦ
YiOWR]iVUpV]HDPHO\EHQ1DJ\YiUDGPLQWDWpUVpJWHUPpV]HWHVV]HUYH]ĘN|]SRQWMDNLWHUMHV]WL
NDSFVRODWDLW D NRUiEEDQ iOODPKDWiUUDO HO]iUW PDJ\DURUV]iJL WHUOHWHNUH $ KDWiUPHQWL
ODNRVViJ HJ\ UpV]pQHN pOHWYLOiJiW YDOyEDQ pULQWĘ Ki]YiViUOiV pV iWWHOHSOpV IRO\DPDWiUD
MHOOHP]Ę HJ\ J\RUV LQWHQ]tY V]DNDV]5RPiQLD  pYL XQLyV FVDWODNR]iVD LGHMpQ DPHO\HW
D]RQEDQ PHJWRUSDQiVUD NpQ\V]HUtWHWW D EHQ D WpUVpJHW LV HOpUĘ SpQ]J\L YiOViJ
0HJtWpOpVHP V]HULQW D Ki]YiViUOiVRNRQ Q\XJYy NDSFVRODWpStWpV PiLJ QHP V]ĦQW PHJ FVDN
MHOHQWĘVHQ OHODVVXOW pV NHGYH]Ę JD]GDViJL IHOWpWHOHN N|]|WW NpWVpJ NtYO ~MUD LQWHQ]tYYp
YiOKDW %iU |QPDJiEDQ H] D WUDQV]PLJUiFLyV IRO\DPDW D] iUWiQGL IRUJDOPL IRO\RVy PHQWpQ
IHNYĘWHOHSOpVHNSUREOpPiLWQHPROGRWWDPHJGHYLOiJRVDQUiPXWDWRWWDNLW|UpVLOHKHWĘVpJHN
LUiQ\iUD (J\ RO\DQ DODSYHWĘHQ ~M SHUVSHNWtYD LV NLUDM]ROyGRWW D NXWDWiVEyO DPHO\ KRVV]~
WiYRQ D KDWiUPHQWLVpJ pV D] iOODPSROJiUViJ IRJDOPiQDN iWpUWpNHOĘGpVpKH] YH]HWKHW $]
DOXOUyO V]HUYH]ĘGĘ KDWiURQ iWtYHOĘ LQWHJUiFLy HJ\IDMWD ÄWUDQV]QDFLRQiOLV WpU´ OpWUHM|WWpW
VHJtWL HOĘ DPHO\ HJ\HQOĘ HVpO\W WHUHPW D NO|QE|]Ę QpSFVRSRUWRN NXOW~UiN pV pOHWIRUPiN
WDOiONR]iViQDNpVtJ\YDODPLIpOHÄWUDQV]QDFLRQiOLV´pOHWIRUPDOpWUHM|WWpKH]MiUXOKR]]i



$ NLDODNXOy WUDQV]PLJUiQV IRO\DPDWRN HJ\HOĘUH PpJ W|EE SUREOpPiW YHWQHN IHO
PLQW DPHQQ\UH YiODV]W NtQiOQDN iP QpKiQ\ IRO\DPDW HUHGĘL pVPHJROGiVL OHKHWĘVpJHLPiU
iWOiWKDWyDN$KDWiURQiWtYHOĘPRELOLWiVpVD]H]]HO MiUyJD]GDViJL WiUVDGDOPLHOĘQ\|NFVDN
D MyN|]OHNHGpVLIHOWpWHOHNNHOUHQGHONH]ĘD]iUWiQGLKDWiUiWNHOĘKHO\KH]NDSFVROyGyIRUJDOPL
IRO\RVy PHQWpQ HOKHO\H]NHGĘ WHOHSOpVHNQHN DGRWWDN 1DJ\YiUDG WULDQRQL KDWiUPHJYRQiV
HOĘWWL YRQ]iVN|U]HWpQHN WRYiEEL UpV]HLW OHKHWQH D] ~MUD V]|YĘGĘ NDSFVRODWL KiOyED YRQQL D
1DJ\YiUDG.yWSXV]WDYDV~WYRQDOKHO\UHiOOtWiViYDO



